IN THE CLAIMS : 
I claim: 

i 

Claim 1 (withdrawn): A computer-readable storage medium storing a disintermediated 
financial transaction program, 

wherein one or more transaction markets of one or more financial instruments are 
thereby created via at least one computer network; 

transaction intermediations by at least one of conventional banks and conventional 
securities companies are thereby eliminated; and 

end customers selected from the group consisting of end capital managers, end capital 
raisers and end capital transactors can thereby complete financial transactions directly 
between themselves on a matching basis. 

Claim 2 (withdrawn): The computer-readable storage medium according to claim 1, 

wherein said financial transaction is capital raising, 
said program enabling disintermediated capital raising in at least one computer and a plurality 
of user terminals connected to said computer network that comprise: 

(a) first transmission means by which a terminal of a prospective capital raiser sends 
the computer a capital raising order; 

(b) first receiving means by which the computer receives the capital raising order sent 
from the terminal of the prospective capital raiser by the first transmission means; 

(c) first storage means by which the computer stores the capital raising order received 
by the first receiving means; 

(d) disclosure means by which the computer discloses said capital raising order to 
terminals of specified or unspecified potential capital managers; 

(e) second transmission means by which one or more of the terminals of the potential 
capital managers send the computer their capital management orders targeting the prospective 
capital raising based on the capital raising order disclosed by the computer with said 
disclosure means; 
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(f) second receiving means by which the computer receives the capital management 
orders sent from the terminals of the potential capital managers by the second transmission 
means; 

(g) second storage means by which the computer stores the capital management orders 

• ■ 

received by the second receiving means; 

(h) matching means by which the computer compares the capital raising order and the 
capital management orders respectively stored by the first and the second storage means to 
determine whether or not their conditions match; 

(i) updating means by which, if the computer determines with said matching means 
that their conditions match, the computer completes the capital raising between the capital 
raising order and the capital management orders and updates the capital raising order and the 
capital management orders respectively stored by the first and the second storage means; and 

(j) notifying means by which the computer notifies the terminal of the prospective 
capital raiser and the terminals of the potential capital managers of the respective transaction 
results brought about by said matching means. 

Claim 3 (withdrawn): The computer-readable storage medium according to claim 1, 

wherein said financial transaction is capital management, 
said program enabling disintermediated capital management in at least one computer and a 
plurality of user terminals connected to said computer network that comprise: 

(a) transmission means by which two or more of the user terminals send the computer 
buying orders and selling orders of a capital management product; 

(b) receiving means by which the computer receives the buying orders and the selling 
orders sent from the user terminals by said transmission means; 

(c) storage means by which the computer stores the buying orders and the selling 
orders received by said receiving means; 

(d) matching means by which the computer compares the buying orders and the selling 
orders stored by said storage means to determine whether or not their conditions match; 

(e) updating means by which, if the computer determines with said matching means 
that their conditions match, the computer completes transactions between the buying orders 
and the selling orders and updates the respective orders stored by said storage means; and 
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(f) notifying means by which the computer notifies the user terminals of the respective 
transaction results brought about by said matching means. 

Claim 4 (withdrawn): The computer-readable storage medium according to claim 1, 

wherein said financial transaction is a secondary offering, 
said program enabling a disintermediated secondary offering in at least one computer and a 
plurality of user terminals connected to said computer network that comprise: 

(a) first transmission means by which a terminal of a prospective selling holder sends 
the computer a secondary offering order of a capital management product; 

(b) first receiving means by which the computer receives the secondary offering order 
sent from the terminal of the prospective selling holder by the first transmission means; 

(c) first storage means by which the computer stores the secondary offering order 

* 

received by the first receiving means; 

(d) disclosure means by which the computer discloses said secondary offering order to 
terminals of specified or unspecified potential purchasers; 

(e) second transmission means by which one or more of the terminals of the potential 
purchasers send the computer their purchase orders targeting the prospective secondary 
offering based on the secondary offering order disclosed by the computer with said disclosure 
means; 

(f) second receiving means by which the computer receives the purchase orders sent 
from the terminals of the potential purchasers by the second transmission means; 

(g) second storage means by which the computer stores the purchase orders received 
by the second receiving means; 

(h) matching means by which the computer compares the secondary offering order and 
the purchase orders respectively stored by the first and the second storage means to determine 
whether or not their conditions match; 

(i) updating means by which, if the computer determines with said matching means 
that their conditions match, the computer completes the secondary offering between the 
secondary offering order and the purchase orders and updates the secondary offering order 
and the purchase orders respectively stored by the first and the second storage means; and 
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(j) notifying means by which the computer notifies the terminal of the prospective 
selling holder and the terminals of the potential purchasers of the respective transaction results 
brought about by said matching means. 

Claim 5 (withdrawn): The computer-readable storage medium according to claim 1, 

wherein said financial transaction is a capital transaction, 
said program enabling a disintermediated capital transaction in at least one computer and a 
plurality of user terminals connected to said computer network that comprise: 

(a) transmission means by which two or more of the user terminals send the computer 
long position orders and short position orders of a capital transaction product; 

(b) receiving means by which the computer receives the long position orders and the 
short position orders sent from the user terminals by said transmission means; 

(c) storage means by which the computer stores the long position orders and the short 
position orders received by said receiving means; 

(d) matching means by which the computer compares the long position orders and the 
short position orders stored by said storage means to determine whether or not their 
conditions match; 

(e) updating means by which, if the computer determines with said matching means 
that their conditions match, the computer completes capital transactions between the long 
position orders and the short position orders and updates the respective orders stored by said 
storage means; and 

(f) notifying means by which the computer notifies the user terminals of the respective 
transaction results brought about by said matching means. 

Claim 6 (withdrawn): The computer-readable storage medium according to claim 1, 

wherein said financial transaction is a negotiated transaction, 
said program enabling a disintermediated negotiated transaction in at least one computer and a 
plurality of user terminals connected to said computer network that comprise: 

* 

(a) transmission means by which a terminal of a prospective initiating transactor of a 
financial instrument sends a request for a negotiated transaction to a terminal of at least one 
potential negotiation counterparty; 
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(b) first receiving means by which a terminal of a potential negotiation counterparty 
receives the request for the negotiated transaction sent from the terminal of the prospective 
initiating transactor by said transmission means; 

(c) returning means by which the terminal of the potential negotiation counterparty 
returns a decision of acceptance, rejection or negotiation with respect to the request for the 
negotiated transaction received by the first receiving means, to the terminal of the prospective 
initiating transactor; 

(d) second receiving means by which the terminal of the prospective initiating 
transactor receives the decision returned from the terminal of the potential negotiation 
counterparty by said returning means; and 

(e) notifying means by which at least one of the terminal of the prospective initiating 
transactor and the terminal of the potential negotiation counterparty notifies said computer of 
the result of completion or non-completion of the negotiated transaction. 

Claim 7 (withdrawn): The computer-readable storage medium according to claim 6, 
wherein said program enables a disintermediated negotiated transaction in at least one 

computer and a plurality of user terminals connected to said computer network that further 

comprise: 

(a) transmission means by which said terminal of said prospective initiating transactor 
sends the computer a request for a negotiated transaction of a financial instrument; 

(b) receiving means by which the computer receives the request for the negotiated 
transaction sent from the terminal of the prospective initiating transactor by said transmission 
means; 

(c) specifying means by which the computer specifies at least one potential negotiation 
counterparty who matches the request for the negotiated transaction received by said 
receiving means; and 

(d) notifying means by which the computer notifies the terminal of the prospective 
initiating transactor of contact information on the potential negotiation counterparty or 
counterparties specified by said specifying means. 



21242/2601631.1 



6 



Claim 8 (currently amended): A comput e r system financial transaction server for 
supporting disint e rm e diat e d financial transactions a financial transaction executed by a * 
plurality of client terminals of users including a prospective capital raiser that desires to 
perform capital raising and a plurality of prospective capital managers that desire to perform 
capital management, 

wherein: 

(I) the financial transaction server is connected to a financial transaction database 
storing data regarding financial transactions and to each of the plurality of client terminals; 

(II) a prospective capital raiser X desires to perform capital raising by means of a 
financial instrument A; 

(III) the financial instrument A can be unbundled into at least a constituent B and a 
constituent C; 

(IV) a prospective capital manager Y desires to perform capital management by means 
of the constituent B; 

(V) a prospective capital manager Z desires to perform capital management by means 
of the constituent C; and 

(VI) (i) a capital raising order x is stored in the financial transaction database, 

the capital raising order x being sent from a client terminal of the prospective capital raiser X, 
and having order information specified by the client terminal that includes a desired capital 
raising numerical value XA on the financial instrument A; 

(ii) a capital management order y is stored in the financial transaction database, 
the capital management order y being sent from a client terminal of the prospective capital 
manager Y, and having order information specified by the client terminal that includes a 
desired capital management numerical value YB on the constituent B; and 

(iii) a capital management order z is stored in the financial transaction database, 
the capital management order z being sent from a client terminal of the prospective capital 
manager Z, and having order information specified by the client terminal that includes a 
desired capital management numerical value ZC on the constituent C, and 

wherein said financial transaction server: 

(a) compares the capital raising order x, the capital management order y and the 
capital management order z as objects of matching in the financial transaction database, and 

V 
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determines whether or not a match exists between: 

(1) the desired capital raising numerical value XA; and 

(2) the desired capital management numerical value YB and the desired capital management 
numerical value ZC: and 

(b) executes the financial transaction between the capital raising order x, the capital 
management order y and the capital management order z in a case where it is determined that 
the match exists. 

betw ee n end custom e rs s e l e ct e d from th e group consisting of e nd capital manag e rs, e nd 
capital rais e rs and e nd capital transactors, wh e r e in th e syst e m compris e s: 

(a) at l e ast on e comput e r e quipp e d to function as a w e b s e rv e r and a database server; 

(b) a plurality of user t e rminals of said e nd custom e rs; 

(c) at l e ast on e comput e r n e twork connecting said comput e r and said us e r t e rminals; 

(d) on e or mor e financial instrum e nt databases storing data r e garding financial transactions 
s e l e ct e d from th e group consisting of capital raising, capital manag e m e nt, s e condary off e rings 
and capital transactions; and 

(e) any on e or mor e oth e r databas e s s e l e ct e d from th e group consisting of: 

(i) on e or mor e contract managem e nt databases storing data r e garding at l e ast on e of financial 
transaction agr ee m e nts, prosp e ctus e s, r e ports and disclosures; 

(ii) on e or mor e s e ttl e m e nt manag e m e nt databas e s storing data r e garding at l e ast on e of funds 
settlement and s e curiti e s s e ttlem e nt; 

(iii) on e or mor e data distribution databas e s storing at least on e of capital manag e m e nt 
r e f e renc e data, capital raising proposal data and capital transaction proposal data; and 

(iv) one or mor e cli e nt information databas e s storing data r e garding us e rs of said syst e m, and 
th e syst e m is arranged to e nabl e at l e ast on e of an auction mod e and a n e gotiation mod e . 

th e auction mod e for dir e ctly matching according to the principl e of balance of supply and 
d e mand, financial transaction ord e rs s e l e ct e d from the group consisting of capital raising 
ord e rs, capital management ord e rs, s e condary offering orders and capital transaction ord e rs, 
and 

th e n e gotiation mod e for providing communication chann e ls b e tw ee n said e nd custom e rs so 
that th e e nd customers can dir e ctly n e gotiat e with on e anoth e r to complete said financial 
transactions. 
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Claim 9 (currently amended): Th e disint e rm e diated A financial transaction server for 
su pporting a financial transaction executed by a plurality of client terminals of users including 
a plurality of prospective capital raisers that desire to perform capital raising and a 
prospective capital manager that desires to perform capital management, 

wherein: 

(I) the financial transaction server is connected to a financial transaction database 
storing data regarding financial transactions and to each of the plurality of client terminals; 

(II) a prospective capital raiser X desires to perform capital raising by means of a 
financial instrument B: 

(III) a prospective capital raiser Y desires to perform capital raising by means of a 
financial instrument C; 

(IV) at least the financial instrument B and the financial instrument C can be bundled 
into a hybrid product A; 

(V) a prospective capital manager Z desires to perform capital management by means 
of the hybrid product A; and 

(VI) (i) a capital raising order x is stored in the financial transaction database, 

the capital raising order x being sent from a client terminal of the prospective capital raiser X, 
and having order information specified by the client terminal that includes a desired capital 
raising numerical value XB on the financial instrument B; 

(ii) a capital raising order y is stored in the financial transaction database, 
the capital raising order y being sent from a client terminal of the prospective capital raiser Y, 
and having order information specified by the client terminal that includes a desired capital 
raising numerical value YC on the financial instrument C; and 

fiii) a capital management order z is stored in the financial transaction database, 
the capital management order z being sent from a client terminal of the prospective capital 
manager Z, and having order information specified by the client terminal that includes a 
desired capital management numerical value ZA on the hybrid product A, and 

wherein said financial transaction server: 

( a) compares the capital raising order x, the capital raising order y and the capital 
management order z as objects of matching in the financial transaction database, and 
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determines whether or not a match exists between: 

'( 

(1) the desired capital raising numerical value XB and the desired capital raising numerical 
value YC; and 

(2) the desired capital management numerical value ZA; and 

(b) executes the financial transaction between the capital raising order x, the capital 
raising order v and the capital management order z in a case where it is determined that the 
match exists, 

system according to claim 8 , wher e in said financial transaction is capital raising, th e syst e m 
further comprising: 

(a) first transmission m e ans by which a terminal of a prospectiv e capital rais e r s e nds said 

■ 

comput e r a capital raising ord e r; 

(b) first rec e iving m e ans by which th e comput e r receiv e s th e capital raising ord e r s e nt from 
the t e rminal of th e prosp e ctiv e capital rais e r by th e first transmission m e ans; 

(c) first storag e m e ans by which th e comput e r stor e s the capital raising ord e r r e c e iv e d by th e 
first r e c e iving m e ans; 

(d) disclosur e m e ans by which the comput e r disclos e s said capital raising ord e r to terminals of 
sp e cifi e d or unsp e cifi e d potential capital manag e rs; 

( e ) s e cond transmission means by which on e or mor e of th e t e rminals of th e potential capital 
managers s e nd th e comput e r their capital manag e m e nt ord e rs targ e ting the prosp e ctiv e capital 
raising bas e d on the capital raising order disclosed by th e comput e r with said disclosur e 
m e ans; 

(f) second r e c e iving m e ans by which th e computer r e c e iv e s th e capital manag e m e nt ord e rs 
s e nt from th e terminals of th e potential capital manag e rs by th e s e cond transmission m e ans; 

(g) s e cond storag e m e ans by which the computer stor e s th e capital manag e m e nt orders 
r e c e iv e d by th e s e cond r e c e iving means; 

(h) matching m e ans by which th e comput e r compar e s the capital raising ord e r and th e capital 
manag e ment ord e rs r e spectively stor e d by th e first and th e s e cond storag e m e ans to det e rmine 
wh e th e r or not th e ir conditions match; 

(i) updating m e ans by which, if th e comput e r d e t e rmin e s with said matching m e ans that their 
conditions match, th e comput e r complet e s the capital raising b e tw ee n th e capital raising order 
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and th e capital manag e ment orders and updat e s th e capital raising ord e r and th e capital 
managem e nt orders r e sp e ctiv e ly stored by th e first and the s e cond storag e means; and 
0) notifying m e ans by which the computer notifies th e t e rminal of th e prosp e ctiv e capital 
rais e r and th e t e rminals of the potential capital manag e rs of th e r e sp e ctiv e transaction r e sults 
brought about by said matching m e ans. 

Claim 10 (currently amended): The disint e rm e diat e d financial transaction server 
according to claim 8 or 9. 

wherein the financial transaction server, if said financial transaction is a negotiated 
transaction: 

(a) receives a request for a negotiated transaction sent from a client terminal of a 
prospective initiating transactor that desires to perform the negotiated transaction; 

(b) sends the received request for the negotiated transaction to a client terminal of a 
potential negotiation counterparty specified in the request; and 

(c) receives information that the negotiated transaction has been completed in a case 
where the negotiated transaction has been completed between the client terminal of the 
prospective initiating transactor and the client terminal of the potential negotiation 
counterparty, 

said information being sent by the client terminal of the prospective initiating 
transactor or the client terminal of the potential negotiation counterparty. 
syst e m according to claim 8, wh e r e in said financial transaction is capital management, th e 
syst e m furth e r comprising: 

(a) transmission means by which two or more of th e user t e rminals send said comput e r buying 
ord e rs and s e lling orders of a capital manag e ment product; 

(b) r e c e iving m o an s by which th e comput e r r e c e ives th e buying orders and th e selling orders 
s e nt from th e user t e rminals by said transmission means; 

(c) storage m e ans by which th e computer stor e s th e buying ord e rs and the s e lling ord e rs 
received by said r e c e iving m e ans; 

(d) matching m e ans by which th e comput e r compares th e buying ord e rs and the s e lling ord e rs 
stor e d by said storag e m e ans to d e t e rmin e wh e ther or not their conditions match; 



21242/2601631.1 \\ 



( e ) updating m e ans by which, if th e comput e r d e termin e s with said matching means that th e ir 
conditions match, the comput e r compl e t e s transactions b e tween the buying ord e rs and the 
s e lling ord e rs and updat e s th e r e sp e ctiv e ord e rs stor e d by said storag e m e ans; and 

(f) notifying m e ans by which th e comput e r notifi e s th e us e r terminals of th e r e spectiv e 
transaction r e sults brought about by said matching m e ans. 

Claim 1 1 (currently amended): The disinterm e diat e d financial transaction server 
according to claim 8 or 9, 

being connected to a settlement management database storing information that 
includes funds account numbers and funds account balances of said users, as well as a funds 
account number and a funds account balance of the present system operator, 

wherein the financial transaction server: 

(a) stores, in said financial transaction database, funds settlement information 
including: 

(i) at least one kind of money selected from a payment, a margin requirement and a cash flow 
for a completed financial transaction; 

(ii) a payer to pay the money; and 

(iii) a recipient to receive the money; 

(b) reads the funds settlement information; 

(c) notifies a client terminal of the payer of the money and a client terminal of the 
recipient of the money, of the read funds settlement information; and 

(d) executes, based on the funds settlement information, inter^account funds transfer 
that transfers the money from a funds account of the payer to a funds account of the system 
operator, as well as inter-account funds transfer that transfers the money from the funds 
account of the system operator to a funds account of the recipient, and 

updates, in said settlement management database, at least a funds account balance for 
the funds account number of the payer and a funds account balance for the funds account 
number of the recipient to reflect the inter-account funds transfer. 

system according to claim 8 , wh e r e in said financial transaction is a s e condary off e ring, th e 
syst e m furth e r comprising: 
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(a) first transmission means by vvhioh a t e rminal of a prosp e ctiv e selling holder s e nds said 
comput e r a secondary offering order of a capital managem e nt product; 

(b) first receiving m e ans by which the comput e r r e c e iv e s the s e condary offering ord e r s e nt 
from the t e rminal of th e prosp e ctive s e lling hold e r by th e first transmission m e ans; 

(c) first storage means by which th e comput e r stor e s the s e condary off e ring ord e r r e c e iv e d by 
th e first r e c e iving moans; 

(d) disclosur e means by which the computer disclos e s said s e condary off e ring ord e r to 
t e rminals of sp e cified or unsp e cifi e d potential purchasers; 

( e ) s e cond transmission m e ans by which one or mor e of th e t e rminals of th e pot e ntial 
purchas e rs s e nd the comput e r th e ir purchas e ord e rs targ e ting the prospective secondary 
off e ring bas e d on the s e condary off e ring order disclos e d by th e comput e r with said disclosur e 
m e an s ; 

(f) second r e c e iving m e ans by which the comput e r r e c e iv e s th e purchas e ord e rs s e nt from the 
t e rminals of th e pot e ntial purchas e rs by the s e cond transmission m e ans; 

(g) s e cond storage m e ans by which th e comput e r stor e s th e purchas e ord e rs received by th e 
s e cond r e c e iving means; 

(h) matching m e ans by which th e comput e r compares the s e condary off e ring ord e r and th e 
purchas e ord e rs r e sp e ctiv e ly s tor e d by th e first and th e s e cond s torag e m e ans to determin e 
whether or not their conditions match; 

(i) updating means by which, if th e comput e r d e termines with said matching means that th e ir 
conditions match, the comput e r compl e t e s th e s e condary off e ring b e tw e en th e secondary 
off e ring ord e r and the purchas e ord e rs and updat e s th e s e condary off e ring ord e r and th e 
purchas e orders resp e ctiv e ly stor e d by th e first and th e s e cond storag e means; and 

(j) notifying m e ans by which the comput e r notifies th e t e rminal of th e prosp e ctiv e s e lling 
hold e r and th e t e rminals of th e pot e ntial purchas e rs of th e r e sp e ctiv e transaction r e sults 
brought about by said matching m e ans. 

Claim 12 (currently amended): The disint e rm e diat e d financial transaction server 
according to claim 8 or 9, 

being connected to a settlement management database storing information that 
includes funds account numbers and funds account balances of said users. 
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wherein the financial transaction server: 

(a) stores, in said financial transaction database, funds settlement information 
including: 

(i) at least one kind of money selected from a payment, a margin requirement and a cash flow 
for a completed financial transaction; 

(ii) a payer to pay the money: and 

(iii) a recipient to receive the money; 

(b) reads the funds settlement information; 

(c) notifies a client terminal of the payer of the money and a client terminal of the 
recipient of the money, of the read funds settlement information; and 

(d) executes, based on the funds settlement information, inter-account funds transfer 
that transfers the money from a funds account of the payer to a funds account of the recipient, 
and 

updates, in said settlement management database, a funds account balance for the 
funds account number of the payer, as well as a funds account balance for the funds account 
number of the recipient to reflect the inter-account funds transfer. 

syst e m according to claim 8 , wh e r e in said financial transaction is a capital transaction, th e 
system furth e r comprising: 

(a) transmission m e ans by which two or mor e of th e us e r terminals s e nd said comput e r long 
position ord e rs and short position ord e rs of a capital transaction product; 

(b) r e c e iving m e ans by which th e comput e r r e c e iv e s th e long position ord e rs and th e short 
position ord e rs s e nt from th e us e r t e rminals by said transmission m e ans; 

(c) storag e m e ans by which th e comput e r stor e s th e long position orders and th e short position 
ord e rs rec e iv e d by said r e c e iving means; 

(d) matching m e ans by which th e comput e r compar e s th e long position ord e rs and th e short 
position ord e rs stor e d by said storag e means to d e t e rmin e wh e ther or not their conditions 
match; 

( e ) updating m e ans by which, if th e comput e r d e t e rmin e s with said matching m e ans that th e ir 
conditions match, th e computer compl e t e s capital transactions b e twe e n th e long position 
ord e rs and th e short position ord e rs and updat e s th e r e sp e ctiv e orders stor e d by said storag e 
means; and 
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(f) notifying moans by whioh tho comput e r notifi e s th e us e r t e rminals of tho respective 
transaction results brought about by said matching m e ans. 

Claim 13 (currently amended): The disint e rm e diat e d financial transaction server 
according to claim 8 or 9. 

being connected to a settlement management database storing information that 
includes securities account numbers and securities account balances of said users, as well as a 
securities account number and a securities account balance of the present system operator, 

wherein the financial transaction server: 

(a) stores, in said financial transaction database, securities settlement information 
including: 

(i) securities serving as an object product of a completed financial transaction; 

(ii) an assignor to assign the securities; and 

(iii) an assignee to be assigned the securities; 

fb) reads the securities settlement information; 

(c) notifies a client terminal of the assignor of the securities and a client terminal of 
the assignee of the securities, of the read securities settlement information; and 

(d) executes, based on the securities settlement information, inter-account securities 
transfer that transfers the securities from a securities account of the assignor to a securities 
account of the system operator, as well as inter-account securities transfer that transfers the 
securities from the securities account of the system operator to a securities account of the 
assignee, and 

updates, in said settlement management database, at least a securities account balance 
for the securities account number of the assignor and a securities account balance for the 
securities account number of the assignee to reflect the inter-account securities transfer. 
syst e m according to claim 8, wh e r e in said financial transaction is a n e gotiat e d transaction, th e 
syst e m furth e r comprising: 

(a) transmission m e ans by which a terminal of a prosp e ctiv e initiating transactor of a financial 
instrum e nt s e nds a r e qu e st for a n e gotiated transaction to a t e rminal of at l e ast on e pot e ntial 
negotiation count e rparty; 
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(b) first rec e iving moans by which a terminal of a potential negotiation count e rparty r e ceives 
th e r e quest for the n e gotiat e d transaction se nt from th e t e rminal of th e prosp e ctiv e initiating 
transactor by said transmission means; 

(c) r e turning moans by which th e t e rminal of th e pot e ntial n e gotiation count e rparty r e turns a 
decision of acc e ptanc e , r e j e ction or negotiation with r e sp e ct to th e r e quest for th e negotiat e d 
transaction r e ceived by th e first r e c e iving m e ans, to th e t e rminal of th e prospectiv e initiating 
transactor; 

(d) s e cond r e ceiving m e ans by which th e t e rminal of th e prospectiv e initiating transactor 
r e c e iv e s th e d e cision r e turn e d from the t e rminal of th e pot e ntial n e gotiation count e rparty by 
said r e turning moans; and 

( e ) notifying means by which at l e ast on e of th e terminal of the prosp e ctiv e initiating 
transactor and the t e rminal of th e pot e ntial n e gotiation count e rparty notifi e s said comput e r of 
th e r e sult of compl e tion or non compl e tion of th e n e gotiat e d transaction. 

Claim 14 (currently amended): The disint e rm e diat e d financial transaction server 
according to claim 8 or 9, 

being connected to a settlement management database storing information that 
includes securities account numbers and securities account balances of said users, 

wherein the financial transaction server: 

(a) stores, in said financial transaction database, securities settlement information 
including: 

(i) securities serving as an object product of a completed financial transaction; 

(ii) an assignor to assign the securities; and 
(Hi) an assignee to be assigned the securities; 

(b) reads the securities settlement information; 

(c) notifies a client terminal of the assignor of the securities and a client terminal of 
the assignee of the securities, of the read securities settlement information; and 

(d) executes, based on the securities settlement information, inter-account securities 
transfer that transfers the securities from a securities account of the assignor to a securities 
account of the assignee, and 
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updates, in said settlement management database, a securities account balance for the 
securities account number of the assignor, as well as a securities account balance for the 
securities account number of the assignee to reflect the inter-account securities transfer, 
syst e m according to claim 13, wherein the system furth e r compris e s: 

(a) transmission m e ans by which said t e rminal of said prosp e ctiv e initiating transactor sends 
said comput e r a r e quest for a n e gotiat e d transaction of a financial instrum e nt; 

(b) r e c e iving means by which the comput e r receiv e s the r e qu e st for th e n e gotiated transaction 
s e nt from th e t e rminal of th e prosp e ctiv e initiating transactor by said transmission means; 

(c) sp e cifying m e ans by which th e comput e r specifies at l e ast one pot e ntial n e gotiation 
count e rparty who match e s th e r e qu e st for th e n e gotiat e d transaction r e c e ived by said 
r e c e iving m e ans; and 

(d) notifying m e ans by which th e comput e r notifi e s th e t e rminal of th e prosp e ctiv e initiating 
transactor of contact information on th e pot e ntial n e gotiation count e rparty or count e rparti e s 
sp e cifi e d by said specifying m e ans. 

Claim 15 (currently amended): The disint e rm e diat e d financial transaction server 
according to claim 8 or 9, 

being connected to a data distribution database storing at least one kind of data 
selected from: 

(i) capital management reference data prepared by a provider of capital management reference 

■ 

data that desires to provide data for decision-making on capital management: 

(ii) capital raising proposal data prepared by a provider of capital raising proposal data that 
desires to provide data for decision-making on capital raising; 

(iii) self-introduction materials, on a capital management evaluator that desires to evaluate 
capital management, prepared by the capital management evaluator; and 

(iv) self-introduction materials, on a capital raising evaluator that desires to evaluate capital 

* 

raising, prepared by the capital raising evaluator, 
wherein the financial transaction server: 
(a) receives: 

(1) capital management reference data sent from a client terminal of a provider of capital 
management reference data; 



21242/2601631.1 



17 



(2) capital raising proposal data sent from a client terminal of a provider of capital raising 
proposal data: 

(3) self-introduction materials on a capital management evaluator sent from a client terminal 
of the capital management evaluator; or 

(4) self-introduction materials on a capital raising evaluator sent from a client terminal of the 
capital raising evaluator; 

(b) stores, in the data distribution database, the received: 

(1) capital management reference data: 

(2) capital raising proposal data; 

(3) self-introduction materials on the capital management evaluator; or 

(4) self-introduction materials on the capital raising evaluator; and 

(c) distributes: 

(1) the capital management reference data or the self-introduction materials on the capital 
management evaluator, to client terminals of specified or unspecified prospective capital 
managers; or N 

(2) the capital raising proposal data or the self-introduction materials on the capital raising 
evaluator, to client terminals of specified or unspecified prospective capital raisers. 
syst e m according to any on e of claims 8, 9, 13 and 11, wh e r e in object products of said 
financial transactions are any on e or mor e capital raising products s e l e ct e d from th e group 
consisting of borrowings, bonds, e quiti e s and comm e rcial pap e rs. 

Claim 16 (withdrawn): The disintermediated financial transaction system according to 
any one of claims 8, 10, 11, 13 and 14, 

wherein object products of said financial transactions are any one or more capital 
management products selected from the group consisting of loan assets, bonds, equities and 
commercial papers. 

Claim 17 (withdrawn): The disintermediated financial transaction system according to 
any one of claims 8 and 1 2 through 1 4, 

wherein object products of said financial transactions are any one or more capital 
transaction products selected from the group consisting of foreign exchange products, interest 
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rate derivative products, equity derivative products, hybrid derivative products, forward 
products, futures products, option products and swap products. 

Claim 18 (currently amended): The disint e rm e diat e d financial transaction server 
according to claim 8, 

wherein said financial instrument A is at least one capital raising product selected 
from borrowed liabilities, bonds, equities and commercial papers. 
syst e m according to any on e of claims 8 through 1 7, wh e r e in any on e or mor e ag e nci e s 
s e l e ct e d from th e group consisting of capital managem e nt ag e nci e s, capital raising agenci e s, 
s e condary off e ring ag e ncies and capital transaction ag e nci e s can th e r e by participat e in said 
financial transactions. 

Claim 19 (currently amended): The disint e rm e diat e d financial transaction server 
according to claim 9, 

wherein said financial instrument B or said financial instrument C is at least one 
capital raising product selected from borrowed liabilities, bonds, equities and commercial 
papers. 

system according to any on e of claims 8 through 1 7, wh e r e in any on e or mor e e valuators 
s e l e ct e d from th e group consisting of capital manag e m e nt e valuators, capital raising 
e valuators and capital transaction evaluators con th e r e by participat e in said financial 
transactions. 

Claims 20 through 22 (cancelled). 

Claim 23 (withdrawn): A disintermediated financial transaction method, 
wherein one or more transaction markets of one or more financial instruments are 

thereby created via at least one computer network; 

transaction intermediations by at least one of conventional banks and conventional 

securities companies are thereby eliminated; and 
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end customers selected from the group consisting of end capital managers, end capital 
raisers and end capital transactors can thereby complete financial transactions directly 
between themselves on a matching basis. 

Claim 24 (withdrawn): The disintermediated financial transaction method according to 
claim 23, wherein said financial transaction is capital raising. 

Claim 25 (withdrawn): The disintermediated financial transaction method according to 
claim 23 or 24, 

wherein, after a prospective capital manager presents terms and conditions of capital 
raising to a potential capital raiser, the potential capital raiser can perform the capital raising 
by targeting the capital management of the prospective capital manager, 

the method over a system including at least one computer and a plurality of user 
terminals connected to said computer network comprising: 

(a) a transmission step in which the terminal of the prospective capital manager sends 
the terms and conditions of the potential capital raising to the terminal of the potential capital 
raiser; 

(b) a first receiving step in which the terminal of the potential capital raiser receives 
the terms and conditions of the potential capital raising sent from the terminal of the 
prospective capital manager in said transmission step; 

(c) a returning step in which the terminal of the potential capital raiser returns a 
decision of acceptance, rejection or negotiation with respect to the terms and conditions of the 
potential capital raising received in the first receiving step, to the terminal of the prospective 
capital manager; 

(d) a second receiving step in which the terminal of the prospective capital manager 
receives the decision returned from the terminal of the potential capital raiser in said returning 
step; and 

(e) a notifying step in which at least one of the terminal of the prospective capital 
manager and the terminal of the potential capital raiser notifies said computer of the result of 
completion or non-completion of the capital raising. 
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Claim 26 (withdrawn): The disintermediated financial transaction method according to 
claim 23, wherein said financial transaction is capital management. 

Claim 27 (withdrawn): The disintermediated financial transaction method according to 
claim 23, wherein said financial transaction is a secondary offering. 

Claim 28 (withdrawn): The disintermediated financial transaction method according to 
claim 23, wherein said financial transaction is a capital transaction. 

Claim 29 (withdrawn): The disintermediated financial transaction method according to 
claim 23, wherein said financial transaction is a negotiated transaction. 

Claim30 (withdrawn): A computer-readable storage medium storing a financial 
transaction program, 

wherein any one or more jobs selected from the group consisting of processing of 
bundling a plurality of standardized products to create at least one hybrid product, processing 
of unbundling at least one hybrid product to create a plurality of standardized products, 
processing of bundling a plurality of hybrid products to create at least one other hybrid 
product, and processing of unbundling at least one hybrid product to create a plurality of 
hybrid products, can appropriately be executed with respect to financial instruments. 

Claim 31 (withdrawn): A computer-readable storage medium storing a financial 
transaction program, 

wherein any one or more simultaneous collective financial transactions selected from 
the group consisting of simultaneous collective capital management, simultaneous collective 
capital raising, simultaneous collective secondary offerings and simultaneous collective 
capital transactions can thereby be performed. 

Claim 32 (withdrawn): A financial transaction system, 

wherein any one or more jobs selected from the group consisting of processing of 
bundling a plurality of standardized products to create at least one hybrid product, processing 
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of unbundling at least one hybrid product to create a plurality of standardized products, 
processing of bundling a plurality of hybrid products to create at least one other hybrid 
product, and processing of unbundling at least one hybrid product to create a plurality of 
hybrid products, can appropriately be executed with respect to financial instruments. 

Claim 33 (withdrawn): A financial transaction system, 

wherein any one or more simultaneous collective financial transactions selected from 
the group consisting of simultaneous collective capital management, simultaneous collective 
capital raising, simultaneous collective secondary offerings and simultaneous collective 
capital transactions can thereby be performed. 

Claim 34 (withdrawn): A financial transaction method, 

wherein any one or more jobs selected from the group consisting of processing of 
bundling a plurality of standardized products to create at least one hybrid product, processing 
of unbundling at least one hybrid product to create a plurality of standardized products, 
processing of bundling a plurality of hybrid products to create at least one other hybrid 
product, and processing of unbundling at least one hybrid product to create a plurality of 
hybrid products, can appropriately be executed with respect to financial instruments. 

Claim 35 (withdrawn): A financial transaction method, 

wherein any one or more simultaneous collective financial transactions selected from 
the group consisting of simultaneous collective capital management, simultaneous collective 
capital raising, simultaneous collective secondary offerings and simultaneous collective 
capital transactions can thereby be performed. 
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